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12,000,000 STATIONS
Company's Capital to Be

Largely Increased.
New York. March 1--1he net

earnings of the American Telophnenf and Telegraph Company for 192s
were $6000,"0. according to the

'annual report made publio yester-
day. Dividends amounted to $35,-"000.000 and interest charges $16.,-

, 000,000. Of the balanoe $4,000,000
- was added to the surplus, and $5.-
10"00 to the reserve for contingen-

cies. The report showed the eom-
d pany and Its predecessors paid divi-
a dends at the rate of at least S7.50
a a share for the last thirty-eight
- years, and that in the last thirteen
e years the rate was uniformly S.
t The numper of shareholders on De-
s comber 31. 1919. was 130,400. an in-

crease of 8.000 for the year.
The total Income of the whole

Bell system during 1919 was- $79,-
650,186. from which $39,000.00 was

t paid In dividends, and $27,000,00
in Interest, leaving more than $13,-

e 000.000 surplus.
The capital stock. bonds and

notes payable for the Bell telephone
system in the hands of the public
at the end of the year amounted to
$1,060,000.000. while the net assets
devoted to earning return on these
outstanding securities totaled more
the~n 31,446,500,000.
tOn December 31 the number of
telephone stations in the United

e States constituting the Bell system
- was 11.795.747, an Increase of 729.-i748 during the year. There were
1209.860 employes in the associatede Bell companies, who were operatingr 24.162,999 miles of wire.e The report showed 11,000 sepa'ates telephone companies in the United
States, of which thirty-six were as-

t sociated with the Bell system and
9,043 have stations connected with

- the Bell system.
t H. B. Thayer. president of the
r American Telephone and Telegraph

Company, recommended that the
authorized share capital of the com-
*pany be increased from $500,000,000
to $750,000,000.

dCITIES SERVICE COMPANY
EARNINGS IN JANUARY

r
s Gross earning of Cities Servicer Company for January, 1920. *ere al-s most up to the high record of any
s one month in the history of the com--pany, having been exceeded by but
a three previous months and being

31.905.782. an Increase of $52.184
over January. 1919. Net income for
the month applicable to reservea.

- dividends and surplus was $1,696,243,
- an increase of $12,374 over the cor-
D responding month of 1919. After
- providing for dividends on the pre-
- ferred stock for the month, the bal-
ance available for reserves, divi-edends on the common stock and

o surplus was $1.344.059.
Earnings of the company for Jan-

uary. 1920, showed an Increase of
$148.160 In gross. $168,979 In net in-
come and $161,873 in balance for the
common stock over December. 1911.
The growth in recent months 1
Cities Service Company earnings it
shown by the fact that gross for
January. 1920, was 46 per cent larger,
than gross for August, 1919, while
IIn the six months there was an in-
crease of 56 per cent in the monthly
amount available for reserves, divi-
dends and surplus, and an increase
of 80 per cent In the balance for the
common stock.

CITIZENS' SAVINGS BANK
ENJOYS PROSPEROUS DAY

Nearly $100.000 in new business
and deposits was received yesterday
by the Citizens' Savings Bank, on
the occasion of the formal opening
of the new quarters of the insti-
tution at 1336 New York avenue.
Over 2.000 visitors attended the all-
day reception yesterday, marking
the new installation of the bank.
The bank, although one of the

newest of Washington's financial
Institutions, has accumulated a to-
tal of more than $600,000 In depositsSsince It wasn founded In ApriL, 1919.

$2,400,000

innatiGas&E
nt Three-Year Secured
[9.
the option of the Company as a whole

days' notice, at 101% on or before Deta December 1, 1921 and at 100% thersa
iMtios ir .smusarke d fromt a 'lierComtny:

iati Gas & Electric Company owns

sting systems supplying Cincinnati
commnities. The company owns or

nerating stations in the United Statei

K. W. and ultimsate capacity of 140
deqwpma third uinit of 30,O i

will he secured bydeposit of $3,0e (now First) Mortgage 5% Gold
mortgage on -uds-atially the entire;y
I funded debt of the Co.pany ie
over three and eo.quarter times ti
ese of the lonigest dividend seemde

gpaid dividends of not less thea *
rateof 5%has beenpaiduince 19

mt qu-atism- is over 0.25,000O.

Price 97% and Interes

m&Co. A.B.L
aa

1

An Cos. s
A d,.. 8.

am11Aas 0 0 Se.d ..

A ud 10 P g

Aea 'm... -41 3%
Am al..1 3f se se

£30 51er....... 13 1f619631 126
Aas assesta.... Seo a 49% ps
Am s uataa pf. 06 K as 4
Am3l &EA111.. 05% K% K r

a satass se 14%M as%
Am wees..... 113 1a%,T 114%

Ans Wet Pa It. 41 41 4% 41
Am ie w. i Id 17% 17 173 11%
As Sloe ! L pf. 51% 8% s1% 5111
Asa Arer...... 1% 11% 14 10

Asseenda Capper 87T e T 57 r8
Ameb. T We p ae TN 844 1 3
Atlastle east L 8T 7% -T 7

A GtcQf.... 141 14 11? 14

Selts dl oPa pf. 41% 4 41%

Amtlbs & lied. 1% 171? 17

sa se a... as Mx 70
Sets atn& n. 41% 81 54% 5%
EssA Pelbe. 10% 1944 10 16
AkhyhpT1p 18% M5 M%
nateaser.... 9% 9% 0% 9g

Battaesek Pas... 194 19% 19% 19%
Cade OC..... 184 18% 18 1s%

asbrnia Pet. T4% 74% T4% 74%
aUftahaa Pet... N 84 82% 24

oniterals Put pt er Of aT or
atlet Ards.. 41 41 N N

am m Pacm. 10% 19% 18 11
bae J p T 1% 11% 3 9T7%Deatsal Ieather. 78% 78% TT 7o%

Cerr dse.. 46 47 N 47
Certie-Beeg ... 80% 30% 50% 59%Cbaudter mawe.. 121 124 121 124

Chesp do OPei... 5T% 5T%14%17

C2teage A Alten. 19 1o to '30
Coils" r Ws.. 10% 19% 10% 14%

caenog GsgW ! 24% 1% 16% 7a%Caf. b Pt.P. MU 348% 4Cb P pi%8P9pf44% 61 5%C1 Northa.r . 87 87 1% g%Ch. R 1 A Poe. 38% 9% 3% 38%C RIs,MoPtp 14 12% gg 1g
C I & P T% pf 77 7% 736% T

Ails Depper.... 1] 7 1g g
Chie Capper.... 3% 14% 134 1%

O 0 O A $t L... 50 51 50 50
Cemen 0rCa......,27% 87% 87 37

ONh R &Sot .. 34% 24% 24% 243cohila Gas... 58 53% 58 58%
Cel Graphue.... 40% 41% 40% 41%

Can a p of N Y. 77% 7% 77% 77
C-- Testne... 25% 65% 2% 25tOsatinntal Can. 70% 80 79% 80
Ceile Candy..... 10% 10% 10% 10%

Cmt it Cal M.. 19 19% 39 10%
Cars Products... 794% 812% 81

Car Products pf. 104 149% 104 245%
CrciMe steel... 194 197% 190 197
Cae Case sugar 40% 41% 40% 41%
Del T Bedsen... 0% 11% g8% gg%
Den t Rio Gr... 8 8 7% 74
Den 2Io Gr pf 16 1 % 14 14%
osern-rdunt... 20 20 20 20

aPdleett-Jtses. 107% 166% 101% 105%
rie talroad... 15% 15% 14% 14%

Res R R let pf. 23 ' 25 24 2434Ertl a R 34 pf.. 17% 17% 17% 1y%Paass PI-Iasky 70 70 09 a
ak Raubber.....4% 41% 35% 41%

PDeeport.Te:... 3% 26% 23% 261%

ea Wil tW 136 16% 13% 13%
General Cigar... 03% 648% *0% 638%

Gee Moter...... 245 245 288 280%
Ga motors pt... 783% 78% 78% 1864

Gas Not 7% deb. 87 87 87 67
Goodrich Rob.... 65% 67 14% 044%
Godrie ppf.... 92% 92% 92% 92%

Graby Daoel.. 37 3717 a

Great Northa pt. 72 7% 77% 77%
Greant Nor ge... 67 37% 37 37%
Golf Me & Nor.. 9 9 g
Gaff tates at... 7 78% 70% 7n%
Haskeno 7arkr 55 37 55 S7
odree Mf Co.. 32% 3% 32% 32%Hupp Motor Cnar. 13% 17% 13% 1e%

Ilos Central.. 27% 87% 37 BT
Iespirtiot Cop.. 51% 51% 51% 51%inteber Mete... 4 4 4 4
Get Harster... 11% 117 116 117itl Harvester pf 110% 110% 110% 116%Tat Mer Marine.. 8% 31% 0% 31%
nt Ner Ma. pf.. 3% 88 82 82%1st Track 1st pf 75% 75% 75% 75%Tat Truck e t.. 41% 61% 61% 87gIntl Nickel...... 30% 30% 2% 20%

Intl Paper...... 71% 73% 71% 735%
frea Predats... 8% 1% 308

MONET.
New York. March 1.-Money o

call today ruled at 10 per cent all
day. Time money was slightly
higher. Funds were still diff7cultto
obtain and the supply was scant.
Rates were quoted at 9 to 9% per
coet for loas on all Industrial col-
lateral and 8% to 9 per cent for
loans on mixed collateral.
The mercantile paper market also

showed little change. rates fo
high-grade paper being quoted at
6% per cent, while rates for names

loanw.l.o. mxe colateal

less popular were quoted at 7 per
cent. Business wa's mostly for the
account of out-of-town institutions

lectric Co.
Gold Note.
Dmae December 1. 1922.

or in part, at any'

:ember 1. 1520. at
Itir, plus accrued

signed by Mr. CharlesD.

the as ad eectric gen-
Ohio, and a number of

'e of the largest anid mnost

, having a present installed

.000 K. W. The Company

C. V., which Will give an

NAM00 of the Company's

Bonds, which in turin are
oeperties of- the Company.

meappliehe to it.t,

36 requirmets.
of any coiporatios in the

6 per anne for over 66

10. The amarket value of

p-ea et OsesseaL

%&mL em . II 18 1
U.Km& . 1% 10 1% 34

Osee.. m as a

M. ''5s -:w ". 4.1
!9!" Mm. 1L : 13 17

EMS Es 1 Es. 30% % M

>e Ea a C T t. 17% 1 4

M1 s h pf... -4 40

40tine Ice.... 41 41 41 41
NYa~am Ahen.. u% UI% a

NT11.NE& 85 1 : 5% 5%iNamt Iaw... mq 5% 134

Nerfu Ih .. 18 , 14 154 10
N T Alimeran. 54 . 57 5T!N T .N ..dl. a% 1% 1% 15

x h D lee....... 53% a% 5 %

N T. N R *tR 24% U% 14%
S1. mCt "WU. 26% so% 1A% 1
xestak moathers la la 1s is

Norem& Wa 36 66 86 96

xNes% Aaeeless. 54 64 5 M6
Noritkaee Paeie. 77% 71% TT% 794

Pe Oltaes Oa. 41% 41% 41% 41;
0Paws.Ae red.. 5% s% 5% 84
flee oat & Elte. 4416 45 44 444
Fee nesteat. Ta 73 73 7$
Pa. A.a Peteela 81% 8sl 91% 321
Pas A C1 R... 17% 15% 17% 1T
Prink -a S ean a 6 a n i
Ptan' o 3Wl . 35 4 4 34
Pewa "a i..... 42% 43 42% 0!

i91as a... u6% 3% 8% sai2

Peae MrSte.- 13%%%

Pee MANs pt... 4a 4 49 4a
Pre M prior pt 01% 1% 4% 1
Ptuad 3esapan.. 36 13 36 a6
Puesee.Artew ... 2% 11% 52 1B

Pui a 01-------. 17% 17% 17% 17;PMteC&aBL a a M qP ltt&e t Cost.. 4 54 53% A7!
Ptt1 u W Va.. 29% 25% 27% 274Pt sOeek ast 17% 17% 17% 17Presdt . n O2r M 9 92 32Pe oil Car pt 102 102 102 102PalI an Car.... 113 113% 1t 1132Panta Alegre Ma T0% 7% 75 75%

may eAr Copper. 17% 17% 17% 174Rh adim R Ty... 73% 76 7 75

Royal Dutch P. 66% 0% 90% g04
t J.0seph Lead.. 15% 13% 15% 10At L & gas Fran 27 25 2% 24
StL&a Pr t. % 32% 54% 624At L A Awap1.. 2% 2% 25% 291
Saso motor.... 15% 15% l5 15
teabe Ae IaUe. 9% 9% 9

seabd Air L pf. 16% 16% 15% IAN
Aeans. Roe « Co 215 219 215 219
bAMU Trod A Tr 70% 79% 7051 765
lae-ShefieM 6.. 6% as M% 10aSieair Oil Cart 36% 17% 3% 37
Me Porto Arco on 27 2F7 20T 27
z. thera Pacise. 95% 96% 94% 3
TstherC Ry... 24% 22% 2'% 25!

Stha Ray pf.. 57% 57% 67 57
strember Carb 56% 57 30% 57
Stadebaker Corp. 82% 93s % sa

St.ts Motor..... 11 1% 13 113
Teas Copper.... 9% 10 9% 17

Ttsvs Compay. 176% 173% 172 1773
Taa & PacIe. 37% 37% 36% 364

Td Ave Er.. 12% 12% 12% 12',
Tobaco Prod.... 76 6 N6 M6
Trans Coi) Olr . 21% 22 21% 22
'TSase t Wiln. 7 57 57 57

Ve . . 31% 0% 31,
Union Paeifi.... 110% 120% 119 110'Itd Alloy steel. 49% 43 42% 43
'aaited Drg lrt. 49% 49% 44% a

Unsited Fr it.... 130 10 179% 179
I'N Ray larest 1% s 014 94

U a Cuat Is Pipe 14% 16% 16% 34
t; a road Prod.. 56% 61% Sg% Sa1

W t A led Alcohol 7As 10% 76 1e
UT S Rubber..... 95%i ft 93% AS

UT A Srelt Ret. 04% 66% 66% 041
U 3 Steel....... 964 06i 93 9.5
U A Steel pf.... 110% 110% 110% 1104

t'tab Securities.. 9 0 9 9
Vaadum Corp.. 46% 475% 445 471
Wabash R R.... 10% 10% 10 10'
Wabash pt A... 22% 2 20% 29
Wester Md.-..-. 11% 11% 15 11
IWestern Md 24. 20 20 20 20
Western Pacie. 26% 26% 26 24

Wasters Pae pt. % 0% 66% Goy
1Wrsthe AIr P.. 109 106 100 100
Weatha EleIc a0% 50% 50 a
WheelTag A . 1% 13% 12 121
Whig & L A pf. 22 22 22 22
White Motor.... 531% 53%5 53% 522,
Willye-Overiant. 24%, 24% 23% .24%

Wilya-Overld pt 06% 97 96% 97
jWerthington P.. 71% 71% r3% 79L

LOCAL SECURTES
w---:.. !t.. --.a-P..

Pateate Electrie .enl o,. 31.000 a
93%.

Capital Traction. 5 at A%. 1 at 96%.
APTER CALL-
Old Dath Market p.a d.. 2 at 1o%.
Capital Tractionaso $1.000 at 9o. $1.00

at U6.
87Washington Ma. 5s. $500 at 87. $1.000 a
7. 411.400 at 8%
Washingten Ray. and Eke. pfd., 23 a

51. 25 at 51.
Pluble Utility De/a..

314. Aaked
Amer. Tel and Tele. 4s..17%g 76
Amer. Tel. and Tel. 4%. 32 55
Am. Tel. TaL. et. tr.Ss.. 60% NOz
Amer. Tel. and Ta. came. 6e 66% 37'
Cl-es. and Potamaac Ta. EU.. 8 ...Capital Tractioa 3. R. 5. 65 06'
Cearsetowa 9am 1st 3=............6
Metropolitaa 3. 3. 3g.......S 349Potomase Elactie Ight 5I.. 36% .964Poteenae Ulsetrie Coma. Ia.. 57% ..Potomac Ulecture Power s... 1 54
Pet. Else. Power G. 3. 54. 66% 361

Wmaigtom Ga. Ia.......... .......71
Wash. Rey. and Disc. 4.... 6 561
W. Ew and Else. 0. 3.5 6e...

- . C. Paper 3fs. Ge......... .......6
Rigg Realty Ia 416mg)..32 ..

3g Realty 5. (shart).. e .

Pabule Utilit 35eek..
smr eand Taiga. 6% ..

jWaahagjea Gae............4% 47Noarfolk and Wash. Stambt 100 .
Wash. Rey, and Else. e. 17 21
Wae. Ewy, and NBce. pN.. 51 53

.. Natimal Daub.
A.......................... 172 15

-sa~ ..........73 ..

Cemesleal................173 15I
Diestal ...................74 ..
Parames and mbinlr*...2 N

.. sh.................... ...Natisual Metrepentaa .......S6 ..
Seesge ....................-I te

Aamea 8eemuty ad ae.; .
Ossat t trat........ ut 'iu
Nattenal 5att6ge ad Toast. 315 266
Umlem Trust ............... s 1Wh~mLe.s se Timt.. .

Cammseer. and kaa..... 3 .
Sme Wel65Me............ 14 ..
ilarty...................1 .

Mareet...............t ..

tina .............110

..................... ...

....... %0 ...

..........U5 ...

8eass............m ...

... ...pa.....% ..

~lI~l~-.*.. .. 44 1

...... ................6 ..6

... *... . t

seen..R

oun

a M... .8,. .............11

i times 3t ie. .. ... . ..... N1

.". 11Nm~~
i (is n6 ef s. 1.. 1N

time Pita.. s . 4%e..... 1m.. 0%

L is. "s ti Fe. pa. H9.... 1

)311.A k esas 4. 1S.... 1x

S4 st is. 111....'.1

6tiltw p-, 4 St.. s 4%s, 14..... .4%
biag, ..en* pisssa 4s.] . T1

Cb essem1r "es 6............ 1tiMser aspr gamra 1s s. 39f5..... H5

A.. ea &LP ewe 4., 384...... 77%

]ae a: oelst r s. 2 111....... 4a%

3 uh 4> . 16a"14,IN.............. 1

.Kr~r Tae a.r 4s 1....'T..... 88%

Aar Slti N sat 41 1s.. 1.... 82%1

5.1- FOREIGN-ta & Feee Is... ......... ........... N%1

b! Prea L 711.....'............. ... o7f1l tlian 08.......... ............N2 JBrib 010189y4%0 "................... IT 1

b$4 Bria W a es. s........... .... 1111Ai1 Beistaa R gtato n .... .... 77%1

L ~Tq~ A(Trae.kmda. by V..

Dresen 4 .............. . ... 3% 1S sme s 4 b.......................... 6 1-Ma a r % ........ .................. 34%2

Brche i ts y 4s ..................... 21% I

ma. Kei. a4.m. ........ .. . . . 30 1

D e M . . a. ........... .... 1il% I

DB selga 4=......o .................. 77 1

breaf t 4 ......................... 1% 1

f mus e 5 1......................... 52 I

[t 5 Nor g 4% ........... .... 14%N~~~meuhi~t11bmml4.1M .5

Chib plt 48 ....s.. .......... .... 1% I

D. LU t bw.~ MB .................. is1

amaburg 3% ........................ 12%1
IHaasburg 3s... ..... ......... .... ..... 11 1

GRAIN AND CO'

b (Furnished by W. B. Hibbs & Co.,

and New York Co

Core-.

May ..................... 5%

Ote-e~

may .................... . 1
July ..................... 73 .2x 1

NelaS Us.3osb% .311

3mm74%..72 13

PRtOV1S

Perk-

May ... .................. 34.33 34.6

July .... .. ............ 34.50 34.40 1J

THE DOLLAR IN FO
(FjnIsed by Amneriaa See

England ( Pound Sterling;).........
France (Francs per Dollar). . .. ...

Belgiurn (Francs per Dollar): ....
Switzerland Fran. per Dollar). )...
Italy (Lire per Dollar) ..........

Germany (Marks per Dollar) ......
Poland (Marks per Dollar)..........

Denmark (Kronen per Dollar) :.....
Sweden (Kronen per Dollar) .. ...

Norway (Kronon per Dollar) .........

Holland (Guilders per Dollar).......
Greece (Drachmnas per Dollar). .. .. ..

CURB STOCKS.
Bid. Asked.1

Aeta.plases ...........7% 8%

Allied Packers ..............2
American safety Blaser...... 10% 11 I

American Writing Paper..... 7' 11

.elcher Divide .............. 10 135

i elcher E tension .......... 10 13

Big Ledge ................... 7-16 %
Boome oil .......... 4% 4% 1
nostog and Notnr......... . 45 1

Boston and Wyomang . ....... 1% 13-1

a'ledouia .... .............. 33 33

'alumet and Jerome......... 3-16
lanada Copper .............. 1% 1%

'arbon steel ............... pe 110
'ar Light and Power......... 2% 2%

'heraet . ... .. . .... ...... .. 300 500

t ites service (new)......... 38% .Cities service (o1d) . .. ....... 330 380
'ities service pfd..'.......... 68 71

Colonial Tire ................ 4 16

Consolidated Copper ......... 4% 4% oe o.......... 1

A.rse n Gopld ..........Ig I

aees D id ................ 1 12

1

Sris Lee...................7.11 %

Dn Dly.....................40 4241

Eald Ba..a...................3 8% 8 4

Cmet md P ehoe........ 3-6
*Cartea Cop.................. 1% 1% 1
Cedera. Oiel .................9 1103 1

. enra Lighat Po............2%82%

Citeeer Aephal f..........312 0 8

Colle Ior,0.................. 1%6%Cugeo-lle Cpie............43% 27%

ElkDel...............d & Fels
guinoPese........... 6isiia

ErteOt.................1' 1%I

Meea Oi.EALLY...... 3 3% IGenralAmpel...A... .1 IL

GUUI-llU~l.........,,,,2Tg

TROTOBEY

nOmabmmt~

0~ .sea

0' lebw "Amps.. 4110.........
11.. ag 8......... M

a, r ........,......

l.4109................N N
4O i...

F.T4.............. 4 .
Is.rsrl6~ 5.11M..............

ONDS.

I. T. tklea 1. debatA'" 41. 3 .

I, Y.. 3.3B. & Hart. ean st>asd. 23300~
It a Weatum ema. Ja. 1 .....3.

It.ssL.* ao V fe a,197......T%
asaarstaa a. m.een au 11M..... 10Iatepn ladmle sa. 110........it. L. £&-Va. pr Urn "A" s. 356.15

wtt. s an . adjs 4 . I........O1
L. l ea . aejs. .6.......letherasPa .~ ce, 26 3 .. 100%lesmae PacS.a easy dab. 135..... 190,
le~mr Ri. samael 54. 386... 51%

)UB BONDS.
wes"1 leatber s. 1105............. 54%
we capper een' tr s. 13......... 11%nesenet NeMe. Marils Ia. 1641.......
ideanls Steel on 1s. 105..........

I $ Realt & imp s. 1306.......... 15
7 URbbrst ft .11

.....
34I B~s

M
s1~3 1

1 5 mste,la~.1................... 1T

BbNDS.
B. HOWb & Co.) ,

umT elm
tamberg 4.......................... 14
Eamberg 4 %....................... 15
Esenigasber 4e....................... 14%aipsig 4%...................... .. 15%Mpdiig 5s.... .................'.. 10

ealeb 4a......;:.................... 15%stuh 4%........................... 17erasa Goverment 3................ 10
lerman Geweramet 3%.............. 10
lermas Opvernment 4a............... 11%
Ias sa Oeveruiseet s................ isliaSemeise Eeb. gem. 4%s........... 20

*orddeutae .slad 4as .4.......... 3

idematkDan ak4a ...... 18Ire.se ...k 4...................... 1.
larer Ba4...................... 1.%

TON PRICES.
Meabers Chicago Board of Trade
Lt.en Exchange.)

Test's Pr.Cotton- ease. class.
larrh .................. 38.22 $7.95
lay ....................34.9R 54.35
sly .................... 32.40 32.27etcber ............... 30.00 3.86
lecember .............. 25.36 29.5
ONS.
Lard-

.y.................... 0.g5 20.g5.ly ......... .......... 21.37 21.17

REIGN EXCHANGE.
mrity seid Treast Cempany)
.. 3.42
14.246 Per Franc .......... .0702.13.442 Per Franc ......... .07336.19 Per Franc ...........1613.15.242 Per Lire .......... .0548.97.087 Per Mark ......... 1.03Per Mark ......... .0067Per Krone ....... .145Per Krone ---... .1860Per Krone .......... .171Per Guilder ........ .36%Per Drachma .107

leeks ...................... 4 43louston Oil ................. 9_ 10
lowi*8ul ................3% 4%ilan Packing .............12%manrcestimental Rubber ..... 14sternatlonal Petroleum .....6eland Oil .................. 4 T 5
erome Verde ...............7.16 9-16
umbo Estensoa ............6ake Torpedo ............... 2 3
Jma Locomotive ............38 3Jvingston Oil..............
lagma Copper ..... ... 3
larcoat of America........
eneral Motors (new)........24 24%laon Valley ...............24 3lerritt Oil ............... 18letropelitaa Petroleum ... 3
lidwest Oil com.............1% 2%lidwest Oil pfd............... 3
Eidwest Redning ...........10 15
lotberlode tsewl...........4% 514
Levada Ophir................30 3yew ('ornella ................1 8 21ipisaing Nines Co..........014 11
Corth Amer.+ P. & P.........51 5%
orthwestern Oil ............40 45billips Pet ................2 7 39'rod. and Ref. ............8 8%
Lay Hercules...............
Lynn Oil ................... 2%elk t'reek .................47 49I.p.lpa (com)............... 5
equoyah Oil ...............1
1lmm. Petrc. ..............7
Itsadard Mo.tors .............7 i
labbmarine Larporatios .......2 1
sweets ('o.....................6

Swf na~ g.....404%

92r1,5 crsoLes 00C

7-ET 1,T P1 9-16
seh fhee heW 6L WO
a fwees p.Th 3hh
FISHR'SDRIL 80gUO

AG.~r21P1% 1%

ATIOALahmu 3el3nsid

5ltpe~-m5%3A

INCMATRIA M 2%NO3

18-2Ri .A n~18%I h IHROL 3P3 %

YOU.a Threilasi21

10%5 cesto h11~it5%oorbtatgi ae %1

DARRELWELL404UPO

DSIFEUUEsh 5%IA.

.".

wftItaial......

..ngmiaem -utdeesada

aeo .4
gelat .~tI aoford.. the .tt

,'Whe. is a mwa enaama b
e sgag eanto -truot laws A
a.eetve for of E

theiupaorosha nis I
t sia ierabe .- 1e

Is odhti WasMagtea agrees w

t9 perform the woodes of eoomle P
relit which formaerly were ascribed M
to thas. One of the comments t
bead deet frequentlp i the street U
when Palmer aanousced the velua- to
tamy diseolution of the pachis, was: 9
WeL. I guess the price of met will P1
e up new like the prise of gasoline c

did after the Standard Oil was di- n
slved." -

semi. Ceatenme Fight.
-Although the packers ~have not ci

relented in their tight against the hi
Federal licensing proposed in the ON
Keayon-Kendrick bills pending in
Congress, sope other important in t
dustries of great organised strength 0

are represented as looking with tl
favor upon the suggestion. They cc

are aid to hold this view because n
they believe that the time. is not
remote when some sort of Federal
influences will be essential for ti
maintenance of a proper relation be- I;
tween the big industries and their c.
employes. With the government a
regulating the corporations through
its license control, some employers c
are said to believe the government or
would be a powerful buffer between cc
the employer and unreasonable de- $
mands by the workers. e

Not the least important of recent ti
events leading away from the anti- a
trust prosecutions as the more et- ci
fective method of Federal influence ri
in the affairs of big business. has tI
been the virtual repeal of the Clay- m

ton antipooling act by the Cum- r

mins-Each railroad law, which the a
President approved on Saturday.
The whole theory of the Clayton
act to prevent the pooling of trans-
portation facilities and the consoli- h

dation of competing carriers has h
been set aside in the new railroad
bill through the authority granted etthe Interstate Commerce Commis-
sion to permit consolidation of car-
riers and to order, in the interest
of the public. joint use of terminals b
and other facilities. Competition is c

to be preserved as to service. not o

in the old way of rate cutting out
of which grew the rebate practices a

later condemned by Federal statute. s

Railways Cleared. i
This provision of law in the Cum-

mins-Each bill was regarded as
likely to affect the government's n
anti-trust suit against the Southern

aPacific Company and the Central
Pacific Company, now pending in a
the Supreme Court. The absorp-
tion of competing lines, denounced a
so vigorously prior to Federal con- 1
trol of railroads, has been accepted m

by Congress as a proper principle for 01
the future, because the first act of be
the government in taking over the It
roads in January. 1918, was to set cc

aside the Clayton act and to do In
what it had prohibited the carriers tI
themselves from doing-establish- ti
int unified operation. 5
The agreed decree of dissolution e

entered into by the packers and At- w

torney General Palmer is regarded cc

as amounting to a sort of Federal
regulation or supervision over the f
meat producing industry under a c

court order. During the war the c

government exercised a regulatory b
policy with respect to the flour d
mills of the country, working un- J
der authority of the licensing si
clauses of the food control act and
through the medium of the United ti
States Grain Corporation. a crea- ca

ture of the Food Administration. c

The majority opinion of the Su- ti
preme Court drew attention to the ti
Webb act, which exempts from pro- 01

!duction under the Sherman and! ti
Clayton acts. combinations organ- ti
ized to engage in export trade. In a

response to its own question. "What.
of the foreign trade that has been p
developed and exists?" the court rc
Sstated that the ' kovernment "with e

some inconsistency" would not have
the Steel Corporation dissolved in 0
so far as its activities In foreign a
trade were concerned.

The majority opinion placed stress
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Iteration of ee r *
sturbasee to business was ie- '

sted by the ouert. T es inwge-
e ea the maw
ire the Steel eem ,

oombinaties the old Osaggiesepsay, the emal Steel sem-

Lay. and the Asmeriesa Nteel ebs-
Lay). the Federal Steel emmny,
e Tenne==ee company adta e
min Steel company, (a cmbia-ma theUnionSteel compasy. of

moras. Pa., the Sharoa Steel eems-
lay and' the Sharon Tin Plato
mpaay, of 8Saro., Ps.) The sert
Id that these Companes were de-
adants in this suit against the
eel corporation and charged as
lenders and we have the strange
rcumastance of violators of the law
lag urged to be used as expedi-
its of the law." 4The majority opinion eoateaned
at the government "calls for not
ily a disruption of present condi-
ons, but the restoration of the
unditions pf twenty years ago, if
at literally, substantially."

Spesa of wGary Dins.,a."
Justice Day In the minority deds-
a declared the record of the caee
ft no room for doubt that the steel
urporation had violated the Sher-
an act. Referring to the orgapi-
tion of the corporation through .a
mbinatiop of 180 concerns." the
aormous over-capitalisation of
mpanies and the appropriation of
00,000,000 In stock to promnotion
penses," the large dividends and
e poww obtained, Justice Day
id, led- to the "irresistible em-
usion that great profits to be de-
ved from uniform control, were
ie object of these organisations,
Id that "the contention must be
jected that the combination wasn unlawful evolution of industrial
ndencies compelling union of en-eaver."
The now famous "Gary dinners"
ere held by the minority opinion to
eve demonstrated the price control
ethods of ,the steel corporation.
"If the Sherman nct is to be givenficiency." Justice Day added.
here must be a decree undoing si
Ir as is possible that which ha"!en achieved in open. notorious andantinued violation of the provisions
the law."

Justice Day agreed that the mere
se of a corporation did not con-
itute an offense so long as no law
as been transgressed in attaining

Interpretation Part of - Law.
"It Is the scope of such combi-itions and their power to st:e
ad suppress comretition and cre-
:e or tend to create monopolied
hich, as we have declared so often d

tomake its reiteration monoton-
is. was the purpose of the Sher-
an act to condemn." the majority
inion stated. 'This statute has
en in force for nearly forty years.
has been frequently before the

curt for consideration. The court's
terpretation has become a part of
ie law itself. and if changes are
be made now in its construction

ad operation, it seems to me that
certlon of such authority rests
ith Congress and not with the
iurts."
Attorney General Palmer con-
?rred with Judge C. B. Ames, spe-.al assistant attorney general in
large of antitrust prosecutions,uit neither would comment on the'cision. It is expected that after
Idge Ames has studied the deci-
ons a statement will be issued.
With the steel trust suit out of
e way, twenty-nine antitrust
Les--fifteen civil and fourteen
-iminal-are pending. Five of
ese cases were instituted during
ie past year. The most important
the pending cases. particularlylose offering features similar to

ie ones presented by the steel suit.

Suits against the Reading Com-
mny and the Lehigh Valley Rail-
aad Company, the anthracite coal
>mbine. Reargument of the cases
as heard at the beginning of the
ctober, 1919, term and decision is
wraited.aopyright, 1920. by Public Le er
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